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will prove of great value to
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and Securities.
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Foreign Dept.

Farson, Son&Co.

Membera New York Stock Exchange.
115 Broadway, New York
Tel. 7671 Rector.
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which explains our easy method
?r purchasing all listed securi-
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Ask for booklet E-32
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TOPICS OF WALL STREET, ’

Labor Declision Was Expected. ’

The United Etates Rallroad Labor
Board's declslon not to abrogate on July
1 tha working agreements with the train |
service employees along with the na-/
tional agreements affecting other crafts
wag expected by local rallway officlals. |
The working rules in effect with the|
members of the Big Four brotherhoods
prior to Federal contrel continued |
through the war practically unchanged, |
with the exceptlon of time and a half|
for overtime, granted that class of em-
ployees In lleu of wage Increase. '1"heI
door to revizsion of the agreements with |
the train crew men is left open by direct |
negotiations or subsequent action by the |
board after conferences.

Poaslble Paymentis to Carrlers.

If President Harding translates {uto|
action his reported inclination to 1n-|
struet the Director-General of Rallroads
to fund for ten years the total expendl- |
tures made by the Government for addi- |
tlons and betterments during Federal con- | l
trol, It would make a difference of ap- |
proximately $200,000,000 in the mounth|
presently payable to ‘the carriers. Aslde |
from allocated equipment, the cost of |
which has been funded in trust certifl- |
cates glven to the Government by the
carriers, the Government's capital ex-
penditures In the Federal control perlod
ageregated about $800,000,000. Should
the President decide agalnst funding the
entire amount he may apply $300,000,-
000, deductible under the terms of the
transportation act of 1920, leaving $500,-
000,000, which would have been funded
in any case.

How the Brokers Feel,

“Quotations have discounted more
than will happen and the tims for
Intelllgent purchase in Investment and
speculative securities has come.”"—J. 8
Bache & Co. *It's a long lane that has
no turning and we belleve the turn in
the present declining market lane is near
at hand."—W, W, Cohen & Co. *“We
can ees as yet no signs of the markat
reaching In the Immediate future the
point where it will take a permdnent
turn for the better.”—Prince & Whitely.
“The technieal position of the market
has been decidedly Improved by the
liquidation lately taking place.”—Henry
Clews & Co, "“A day of reckoning will
be surely at hand and the huccaneers
and destroyers of bank rolls, Incomes
and homes will get their just desserts."
—Carpender, Caffry & Co, “There are |
doubtless many wonderful opportunities |
for Investment which will prove highly
profitable provided there be no halt in |
thoge developments of favorable char-
acter counted on to finally overcome the
serious results of the economle collapse
which followed the war."—Shonnard,
Mills & Co. "Stock markets do not go
one way all the time: we are confldent
that the turn Is near."—A, J. Johnson
& Co. "It looks as though much of the
liquidation of an urgent character is
about over unless some new develop-
ments take place.”"—W. J. Wollman &
Co. “"We firmly belleve that from an
investor's standpoint good securitles can
be purchased and before long they will
E_how substantial profits.”—McClave &'i

o.

Rall Issues Driven Down. |

The switching by many traders of |
their short commitments from the In-|
dustrials Into the ralls drove the latter
group down for losses ranging from
fractlons to more than four or five
points, Large blocks of Rock Island, |
New Haven, Chesapeaske and Ohle and
Baltimore aml Ohlo were offered in pur-
suance of the rald begun on the ralls
at noon on Friday, when the announce-
ment was made that Chesapeake and |
Ohlo had deferred Itz semi-annual for
the second time., Canadian Pacifle was
under particularly heavy pressure and
recorded & net loss of 5% points for
the day.

Fennaylvania State Bonds.

With ths purpose of preventing tem- |
porary confusion which might arlse from |
the offering of $15,000,000 of Pennsyl-|
vanla State bonds, serles C, on Tues- |
day, and the subsequent exchange by |
the holders of the Btate's series B bonds, |
holders of $10,000,000 of the latter have
approved the suggestlon of Gov. Sproul
that the Interests of the State and the |
bondholders would be served by the |
withholding from sale of all such bonds |
as tha present holders might receive in |
cxchange until November 1. The other
holders are expected to acqulesce In the |
cenclusion.

|
Southeastern Express. i

The Southeastern Express Company,
formed to handle the express 'I‘.mslm'nql
over the Southern Rallway, has filed |
with the Interstaty Commerce Com-|
misslon a complaint that the American
Rallway Express Company has cloged
axpeditious and well established routes
and denled to the Southeastern company |
joint rates, thus forcing shippers to pay
combination rates to avall themselves
of the services of the latter company.

]
Crude 01l Production. l

The American Petroleum Institute es-|
timates that the dally average groas|
crude oil production in the United States |
for the week ended on June 11 \\'M!
1,344,120 barrels, against 1,337,130 iIn|
the preceding weak. |

Gets Another Big Well.

The Island Ol and Transpgct C
ration has brought In a well on Let
Apatian, in the southern Mexican fleld,
The estimated dally flow of the well s
50,000 barrals.

Pays Off Bank Loans.

The Studebaker Corporation patd off
last week the last of its bank loans,
which at the beginning of this vear
totalled $8,600,000. The cash held by
Studebaker s esmimated as approxi-
mately $2,600.000, which Is larger than
it was at the beginning of this vear, |
which indicates Improvement of about |
§11,000000 In the company's qulck as-|
stY position. Its orders on hand amount |
to ahout 8,000 ears, and {ta current pro- |
duction la more than 90,000 cars a vear, |

CONSOLIDATED EXCHANGE.

Lownes of 5 |n more than 20 points
were registersd In active olls, tobaccos
and squipments during last week's Con. |
solidated Stock Exchange trading. In
the balance of the Industrials, the mo-
tors excoptad, thera wers material re.
cessions, while active ralls moved down
2 to 6 per cent. Declines of 23% in!
Mexican Petrolevm to 107%, 133§ in
American Sumatra to 2%, 10% In
Baldwin Locomotive to 6T, 7% in At.
lantie Gulf to 198, Ogé In Pan Ameri-
ean to 4614 and a galn of 3% In Stude.
baker to 78 wera feature changes

Unlted Stater Stesl wvislded 3 to 74
Republle 3 to 48%, American Leconta-
tive 'y to 6%, Car and Foundry 7%
to 118%, Tnvinelble Ol 3% to 10%, |
Geaneral Aaphalt IW ta B1Y, Retall|
Stores 3% to 51N, American Woolen
3% to 690, F-nrn Roebuck 2% ta 719,
United Froft 5% ta 102, International |
Harvester 4 to 80% and Coca-Cola 4%
to 2314

Chesapenke

nand Ohlo moved down
M to 40N, Canadian Pacifie 5%
106Y, Reading 1'% to R6%, Baltimora
and Ohlo 2% to 35% and l'mon Pacitio | i
1% to 114%.

{0

FRENCH FINANCE MINISTER 1LL

Panis, Juna 18.—Paul Doumer, Minis-
ter of Finance, ls |11 and his peysicians

PIGGLY WIGGLY
CORPORATION

—owns patent rights and
tradename of the Piggly
Wiggly System.
-—receives royalty on gross
sales of 540 Piggly Wiggly
stores.

—manufactures and sells
Piggly Wiggly store equip-
ment.

Numl er of

VPR (P T

(ELECEIED

Sales for the first quarter of
1021 amounted to 813,669,408,
with 540 stores in operation.
Earnings 1920 equivalent
to over 234 times dividend
requirements on present
cutstanding Preferred
stock.

Intestent possibilitles of thiy
successful enter prise on reguests

Charles E.Glasser & (o

115 Broadway New York
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How to Invest
$100 to £500

The present low prices of sound, well
secured bonds not anly effer largas in-
come return  but opportunity for en-
hancement. We recommond & number
of high grade

$100 BONDS

For Investors
of Moderate Means

Thesa bonds are issued by large, well
known and sucoessful corporations

Anid et
8.107 to

Call, telephone or write for
deseriptive circulars

L. A. HUGHES & CO.
INVESTMENTS
100 Broadway New York

Telephone Rector 2853

STATISTICAL
BOOK

Contalns statistics and informsation ‘I’:

condensed form on Stocks and

listed onthe lsadingexchangos lu United
States and Canada.

Glves ticker abbroviations
of Stock Exchuange jssues.

Shows high and law prices for several

back on Steclk I‘.xchanﬂ and
{ b Btocks and Bonds.

Valuable to incestors
for ready reference

Bent Gratis, Ask for H 141,

MOSHEREWALLACE

STOCKS ~BONDS —ORAIN
m(mwm Mm

Broadwgﬂ &E. 421#8'1.

'Frisco Railway

Strategically located in a
territory undergoing
rapid industrial develop-
ment.

Special report reciewing prog-
ress  made sfnce  company s
emergerce  from  receivership,
together with an analysis of
ils presenl slafus, earnings,
property holdings, per-milecapi-
talization, market highs and
lows, efe., mailed free on res
ques!.

Ask for H-540
KOHLER.BREMER. & @

*STOCKS -~ BONDS -

32 Broadway. Hampton Hotel,
NEW YORR ALBANY, B ¥

June 1931
Investors
Pocket Manual

contains Iatest statintical in-
formation, also bigh and low
prices for several vears on ail
{amues linted on the NewYork
Btock Exchange, Chicago
Buwek Exchange, New York
Curb and the ether leading
exchanges througheut the
United States

Capr sami FREE om requast
Ask for H.a0

* Always Without Obligation™

S-S‘RUSKAY & Co.
Messbors s sy o SR
A2 BROATYWAY NEW YORK
Frone BIW‘IP‘SCWEP" 2200

mzzum's New Oil

discussed In current {ssue of
Securities Su“-uom

RC.MEGARGEL&CO.

mSInﬂ. New Y

WANTED
Cu stomers Man

?\t-" snced only, with an active
i ¢, Listed #stock sxchange
and U-\. iswues, No promotions.

Banrd room and every other fa-
1 pr wid I r-\r wood  service

ancamaent ;
L Mg NeCERNAry.

nr Black, #ulta 1417,
ul' er 4 P, M

67 Exchange Place
New York City

hava preacibed lbmhl!a rest.  Luclen |
Dior, Mini vo. will re|
pim him In d!sﬂnﬂ t take place
in the Chamber of I

Gl




